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OATH ORAFFIRMATION

.j, Wilfred N.Cooper, Jr , swear (or affirm) that, to the best of my knowledge and belief, the

financial report pertaining to the firm of WNC CAPITAL CORPORATION , DS of
8/31 ,2022 , is true and correct. I further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, asthe case may be,has any proprietary interest in any account classified solely
as that of a customer.

commission 4 2407708 i
My Comm.ExpiresJun 9,2026 Title:

President

Notary Public

This filing** contains (check all applicable boxes):
M (a) Statement of financial condition.

(b) Notes to consolidated statement of financial condition.

M (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of

comprehensive income (as defined in §210.1-02 of Regulation S-X).

M (d)Statement of cash flows.
M (e) Statement of changes in stockholders' or partners' or sole proprietor's equity.

D (f) Statement of changes in liabilities subordinated to claims of creditors.

e (g) Notes to consolidated financial statements.

M (h) Computation of net capital under 17 CFR240.15c3-1or 17 CFR 240.18a-1, as applicable.

D (i) Computation of tangible net worth under 17 CFR240.18a-2.

H (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.

D (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR240.15c3-3 or

Exhibit A to 17 CFR 240.18a-4, as applicable.

O (I) Computation for Determination of PAB Requirements under Exhibit A to §240.15c3-3.

M (m) Information relating to possession or control requirements for customers under 17 CFR240.15c3-3.

D (ni Information relating to possession or control requirements for security-based swap customers under 17 CFR .

240.15c3-3(p)(2) or 17 CFR240.18a-4, as applicable.

E (o) Reconciliations, including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net

worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR240.18a-2, as appiicable, and the reserve requirements under 17

CFR240.15c3-3 or 17 CFR 240.18a-4, as applicabie, if material differences exist, or a statement that no material differences
exist.
(p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

H (q) Oath or affirmation in accordance with 17 CFR240.17a-5, 17 CFR240.17a-12, or 17 CFR240.18a-7, as appiicable.

O (r) Compliance report in accordance with 17 CFR240.173-5 or 17 CFR240.183-7, as applicable.

e (s) Exemption report in accordance with 17 CFR240.17a-5 or 17 CFR240.18a-7, as applicable.

D (t) Independent public accountant's report based on an examination of the statement of financial condition.

H (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17

CFR240.17a-5, 17 CFR240.18a-7, or 17 CFR240.17a-12, as applicable.

(v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17

CFR240.17a-5 or 17 CFR240.18a-7, as applicable.

E (w) Independent public accountant's report based on a review of the exemption report under 17 CFR240.17a-5 or 17

CFR240.18a-7, as applicable.

e (x) Supplemental reports on appiying agreed-upon procedures, in accordance with 17 CFR240.15c3-1e or 17 CFR240.17a-12,

as applicable.

D (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

(z) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR240.17a-5(e)(3) or 17 CFR240.18a-7(d)(2), as
applicable.
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CohnReznick LLP CohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Reqistered Public Accountinq Firm

To the Board of Directors and Stockholder
WNC Capital Corporation

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of WNC Capital Corporation as of
August 31, 2022, the related statements of operations, changes in stockholder's equity and cash flows
for the year then ended, and the related notes (collectively referred to as the "financial statements"). In
our opinion, the financial statements present fairly, in all material respects, the financial position of
WNC Capital Corporation as of August 31, 2022, and the results of its operations and its cash flows for
the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These financial statements are the responsibility of WNC Capital Corporation's management. Our
responsibility is to express an opinion on WNC Capital Corporation's financial statements based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) ("PCAOB") and are required to be independent with respect to WNC Capital
Corporation in accordance with the U.S.federal securities laws and the applicable rules and regulations
of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audit also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion.

Supplemental Information

The supplemental information on Schedules I, 11and Ill has been subjected to audit procedures
performed in conjunction with the audit of WNC Capital Corporation's financial statements. The
supplemental information is the responsibility of WNC Capital Corporation's management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures
to test the completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form and content, is presented in conformity with C.F.R.§240.17a-5. In our
opinion, the supplemental information on Schedules I, Il and Ill is fairly stated, in all material respects,
in relation to the financial statements as a whole.

We have served as WNC Capital Corporation's auditor since 2014.

Bethesda, Maryland
October 26, 2022
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Statement of Financial Condition

August 31, 2022

Assets

Cash $1,166,203
Due from affiliates 5,255,647
Prepaid expenses 2,420

Total assets $6,424,270

Liabilities and Stockholder's Equity

Liabilities
Commissions payable $ 523,464
Accounts payable 7,961
Due to parent 69,962

Total liabilities 601,387

Stockholder's Equity
Common stock; no par value; 100,000 shares authorized;

1,400 shares issued and outstanding 25,500
Additional paid-in capital 3,247,005

Retained earnings 2,550,378
Total stockholder's equity 5,822,883

Total liabilities and stockholder's equity $6,424,270

See Notes to Financial Statements
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Statement of Operations
Year Ended August 31, 2022

Revenues
Commissions $1,162,493

Organization fees 300,000
Interest income 1,278

Total revenues 1,463,771

Expenses
Commissions 1,162,493

Compensation and benefits 651,011
Licenses, fees, accounting and other 150,708

Total operating expenses 1,964,212

Loss before income tax provision (500,441)

Income tax provision -

Net Loss $(500,441)

See Notes to Financial Statements
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Statement of Changes in Stockholder's Equity
Year Ended August 31, 2022

Common Stock

Total
Additional paid- RetainedShares Amount . . Stockholder's

in capital earnings .
Equity

Balance, August 31, 2021 1,400 $25,500 $2,900,680 $3,050,818 $5,976,998

Contributed services - - 346,326 - 346,326

Net loss - - - (500,441) (500,441)

Balance, August 31, 2022 1,400 $25,500 $3,247,006 $2,550,377 $5,822,883

See Notes to Financial Statements

5



WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Statement of Cash Flows
Year Ended August 31, 2022

Cash Flows from Operating Activities:
Net loss $(500,441)

Adjustments to reconcile net loss to net cash

used in operating activities:
Contributed services 346,326

Changes in operating assets and liabilities:
Increase in due from affiliates (1,530,647)
Decrease in other assets 635

Increase in accounts payable 7,961
Decrease in accrued commissions (65,754)

Increase in due to parent 13,731

Net cash used in operating activities (1,728,189)

Net decrease in cash (1,728,189)

Cash, Beginning of Year 2,894,392

Cash, End of Year $1,166,203

Supplemental disclosure of non-cash financing activities:
Contributed services $ 346,326

See Notes to Financial Statements
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Notes to Financial Statements
August 31, 2022

Note 1 - Organization and Summary of Significant Accounting Policies

WNC Capital Corporation (the "Company"), a California corporation, wholly-owned by WNC
& Associates, Inc. ("WNC", or "Parent"), was organized on February 23, 1994 principally to
facilitate the distribution of securities of partnerships offered by the affiliates of WNC. The
Company is registered with the Securities and Exchange Commission ("SEC") as a
broker/dealer in securities and is a member of the Financial Industry Regulatory Authority
("FINRA"). The Company provides wholesaling services to affiliates of WNC. The Company
files an Exemption Report pursuant to the provisions of footnote 74 of SEC Release 34-
70073 as it does not hold customer funds or securities or carry accounts for customers and
its business is limited to private placements. As a result, the Company is not obligated to
maintain certain reserve requirements and possession and control requirements under
SEC Rule 15c3-3 of the SEC.

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenses during the reported period. Actual results could
materially differ from those estimates.

Cash and Cash Equivalents
The Company considers all highly liquid investments with maturities of three months or less
when purchased to be cash equivalents. The Company held no cash equivalents as of
August 31, 2022.

Revenue Recognition
The Company recognizes revenue in accordance with Financial Accounting Standards
Board Accounting Standards Codification ("ASC") Topic 606, Revenue from Contracts with
Customers. Revenue from contracts with customers is recognized when, or as, the
Company satisfies its performance obligations by transferring services to customers. A
service is transferred to a customer when, or as, the customer obtains control of that
service. Performance obligations are recognized at a point in time as they relate to the
Company's placement services and over time as it relates to assistance with organizational
aspects in WNC syndicated funds. Such performance obligations related to placement
services are met upon the sale of limited partnership interests in investment partnerships
managed and syndicated by WNC. Performance obligations as they relate to organization
and offering fees are met as the capital contributions from investors in the limited
partnerships are invested. Fees that are collectible pursuant to the terms of the partnership
agreements, and which have not been earned as fee income are deferred.

The Company and WNC have a fee sharing arrangement for organizational fees, whereby
WNC allocates 40% of the total organizational fees earned for each partnership to the
Company, not to exceed $75,000.
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Notes to Financial Statements
August 31, 2022

Income Taxes
Under the asset and liability method of ASC 740, "Income Taxes", deferred tax assets and
liabilities are recognized for the future tax consequences attributable to temporary
differences between the financial statement carrying amounts of existing assets and
liabilities and their respective bases.

As the Company is a wholly-owned subsidiary of WNC, the Company is included in the
consolidated tax return of WNC. Federal and state income tax expense or benefit is
allocated from WNC based on an approximate 1.5% effective income tax rate applied to
income or loss before income taxes and after adjustments for permanent items.

The Company's federal tax returns, which are filed as part of the consolidated WNC &
Associates, Inc. returns, remain subject to examination for 2019 and subsequent years.
The Company also generally remains subject to the examination of various state income
tax returns for a period of four to five years from the date the return was filed.

In accordance with the accounting guidance for uncertainty in income taxes, the Company
has examined the likelihood that tax positions would be challenged in an audit conducted
by the taxing authorities. The Company believes that it is more likely than not that its tax
positions would withstand audit, and as a result, has not recorded a liability for taxes,
interest or penalties that result from uncertain tax positions. The Company has no
unrecognized tax benefits as of August 31, 2022.

The Company recognizes interest and penalties associated with tax matters, as applicable,
as part of other expenses and includes accrued interest and penalties in due to parent, in
the statement of financial condition. The Company did not recognize any interest or
penalties associatedwith tax matters for the year ended August 31, 2022.

Note 2 - Related Party Transactions
Due from affiliates includes funds advanced to WNC as of August 31, 2022 in the amount
of $4,700,000 for use in their operations. There was additional $555,647 of receivables
due from affiliated funds which includes $150,000 for organization fees and $405,647 for
commissions. Such amounts are noninterest-bearing, due upon demand and are generally
repaid from the affiliates' cash flows and operating reserves in subsequent months. If
management determines that an amount due from an affiliate is not recoverable, the
amount is reserved for in that period.

WNC and the Company have a cost sharing arrangement for compensation and benefits,
administrative services, office space and equipment. Under the arrangement, WNC incurs
the services/costs and contributes them to the Company. For the year ended August 31,
2022, the Company incurred $346,326 in such services/costs and has reflected these
amounts in the accompanying financial statements as a charge to operations in the
statement of operations and as a contribution of capital in the statement of changes in
stockholder's equity. The Company is significantly reliant on the operating services
provided by WNC. Were the Company to hire its own employees and/or procure the
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Notes to Financial Statements
August 31, 2022

services from a third party, the services/costs may be materially different than those
currently incurred under the cost sharing arrangement.

All commissions and organization fees earned during the year ended August 31, 2022 were
generated from services provided to WNC affiliates.

Due to parent represents money advanced from WNC for purposes of paying operating
expenses of the Company that are not intended to be treated as contributed services.

During the year ended August 31, 2022, $13,731 was paid for by WNC on behalf of the
Company and included in due to parent.

Note 3 - Net Capital Requirements
The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15c3-1), which
requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At August 31, 2022,
the Company had net capital of $564,816, which was $524,724 in excess of the required
net capital. The Company's aggregate indebtedness to net capital ratio was 1.0647 to 1 at
August 31, 2022.

Note 4 - Risk and Uncertainties

Registration
The Company must register with state departments which govern compliance with
securities laws in states where it does business. Various regulatory requirements exist in
each state with which the Company must comply. Because of the various compliance laws,
there is a risk that one or more regulatory authorities could determine that the Company
has not complied with securities laws necessary for it to conduct business in a given state.
Regulatory actions, if ever taken, could have a material adverse effect on the Company's
financial condition and operating results.

Economic Dependence
The Company derives its revenues from the sale of limited partnership units of entities
syndicated by WNC. Should WNC's syndication activity materially change, the results of
operations of the Company could be materially impaired.

Concentration of Credit Risk
Cash is maintained at financial institutions and, at times, balances may exceed federally
insured limits. The Company has not experienced any losses to date related to these
balances.

COVID-19

In early 2020, an outbreak of a novel strain of coronavirus ("COVID-19") emerged globally.
As a result, events have occurred domestically in the United States and globally, including
mandates from federal, state and local authorities, leading to an overall decline in economic
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Notes to Financial Statements
August 31, 2022

activity. The ultimate impact of COVID-19 on the Company's operations cannot be
reasonably estimated at this time.

Note 5 - Subsequent Events
Events that occur after the statement of financial condition date but before the financial
statements were available to be issued must be evaluated for recognition or disclosure.
The effects of subsequent events that provide evidence about conditions that existed at the
statement of financial condition date are recognized in the accompanying financial
statements. Subsequent events which provide evidence about conditions that existed after
statement of financial condition date require disclosure in the accompanying notes.
Management evaluated the activity of the Company through October 26, 2022 and
concluded that no subsequent events have occurred that would require recognition in the
financial statements or disclosure in the notes to the financial statements.
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Schedule I - Computation of Net Capital Under Rule 15c3-1 of the Securities and
Exchange Commission

August 31, 2022

COMPUTATION OF NET CAPITAL

1.Total ownership equity from statement of financial condition $5,822,883

5.Total capital and allowable subordinated liabilities $5,822,883

6. Deduction: Non-allowable assets $5,258,067

10. Net capital $564,816

11. Minimum net capital required (6 2/3% of aggregated indebtedness) $40,092

12. Minimum dollar net capital requirement of reporting broker or dealer $5,000

13. Net capital requirement $40,092

14. Excess net capital $524,724

15. Net capital less greater of 10% of line 19 or 120% of line 12 $504,677

COMPUTATION OF AGGREGATE INDEBTEDNESS

19. Total aggregate indebtedness from statement of financial condition $601,387

20. Percentage of aggregate indebtedness to net capital 106.47%

There are no differences between this computation and that filed by us on SEC Form X-17A-5
(FOCUS Filing) as of August 31, 2022.

See Report of Independent Registered Public Accounting Firm
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Schedule II - Computation for Determination of Reserve Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

August 31,2022

The Company does not claim an exemption from SEA Rule 15c3-3, in reliance on Footnote 74
to SEC Release 34-70073.

See Report of Independent Registered Public Accounting Firm
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WNC Capital Corporation
(A Wholly-Owned Subsidiary of WNC &

Associates, Inc.)

Schedule III - Information Relating to Possession or Control Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

August 31, 2022

The Company does not claim an exemption from SEA Rule 15c3-3, in reliance on Footnote 74
to SEC Release 34-70073.

See Report of Independent Registered Public Accounting Firm
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CohnReznickLLP C.ohnReznick
cohnreznick.com ADVISORY • ASSURANCE • TAX

Report of Independent Registered Public Accountinq Firm on
Apolving Aareed-Uoon Procedures

To the Board of Directors and Stockholder

WNC Capital Corporation

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934 and in the Securities investor Protection Corporation ("SIPC") Series 600 Rules, which are
enumerated below on the accompanying General Assessment Reconciliation ("Form SIPC-7") for the
year ended August 31, 2022. Management of WNC Capital Corporation (the "Company") is responsible
for its Form SIPC-7 and for its compliance with the applicable instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are
appropriate to meet the intended purpose of assisting you and SIPC in evaluating the Company's
compliance with the applicable instructions on Form SIPC-7 for the year ended August 31, 2022.
Additionally, SIPC has agreed to and acknowledged that the procedures performed are appropriate for
their intended purpose. This report may not be suitable for any other purpose. The procedures performed
may not address all the items of interest to a user of this report and may not meet the needs of all users
of this report and, as such, users are responsible for determining whether the procedures performed are
appropriate for their purposes. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose.

The procedures we performed and the associated findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-

5 Part Ill for the year ended August 31, 2022 with the Total Revenue amounts reported in
Form SIPC-7 for the year ended August 31, 2022, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in
the related schedules and working papers supporting the adjustments, noting no differences;
and

5. Compared the amount of any overpayment applied to the current assessment with Form
SIPC-7 on which it was originally computed, noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement in accordance with attestation standards established by the AICPA and in accordance
with the standards of the Public Company Accounting Oversight Board (United States). We were not
engaged to, and did not conduct an examination or a review engagement, the objective of which would
be the expression of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended August 31, 2022.
Accordingly, we do not express such an opinion or conclusion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.
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CohnReznick f

We are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

This report is intended solely for the information and use of WNC Capital Corporation and the SIPC and
is not intended to be and should not be used by anyone other than these specified parties.

Bethesda, Maryland
October 26, 2022
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SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA19170-0001 SIPC-7
(36-REV 12/18) General AssessmentReconciliation (36-REV 12/18)

For the fiscal year ended AUGUST31, 2022
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

8-47101 FINRA AUG 07/20/1994 Nmoa laan orethueirenSonnret OSnpenasnetehemail
WNC CAPITAL CORPORATION any corrections to form@sipc.org and so
17782 SKY PARK CIRCLE indicate on the form filed.

IRVINE, CA 92614-6404 Name and telephone number of personto
contact respecting this form.

MELANIE WENK 949-236-8171

2. A. General Assessment(item 2e from page 2) $452

B. Lesspayment made with SiPC-6 filed (exclude Interest) )
3/29/2022

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 258

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $258

G. PAYMENT: 9 the box

Check malled to P.o.Box Funds Wired AC 258Total (must be same as F above)

H. Overpayment carried forward $(

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed represent thereby WNC CAPITAL CORPORATIONthat all information contained herein is true, correct
and complete. • (Nameof corporation,Partnership orother organization)

(Authorized Signature)

Dated the 94 day of OCtOber , 20 22_. FINOP - EVP BUSINESS OPERATIONS
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

m Dates:
Postmarked Received Reviewed

u.s

Calculations Documentation ForwardCopy

a Exceptions:

Fa Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 09/01/2021

and ending overm

Eliminate centsItem No
2a.Totalrevenue (FOCUSLine12/Part ilA Line 9, Code4030) $1,463,771

2b.Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

predecessorsnotincludedabove.

(2) Netloss from principal transactions in securities in trading accounts.

(3) Netloss from principal transactions in commodities in trading accounts.

(4) Interest anddividend expensededucted in determining item 2a.

(5)Net iossfrommanagementof or participation in the underwriting or distribution of securities.

(6) Expensesother than advertising, printing, registration fees and legal fees deducted indetermining net
profit from managementof or participation in underwriting or distribution of securities.

(7) Net lossfrom securities in investment accounts.

Totai additions

2c.Deductions:

(1) Revenuesfrom the distribution of shares of a registered open end investment companyor unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companies or insurance companyseparate
accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

(3) Commissions,floor brokerage and clearance paid to other SIPC membersin connection with
securities transactions.

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100%of commissionsand markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Direct expensesof printing advertising and legal fees incurred in connection with other revenue
related to the securities business(revenuedefined by Section16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(See Instruction C):

(Deductionsinexcessof $100,000requiredocumentation)

(9) (i) Total interest and dividend expense(FOCUS Line 22/PART llA Line 13,
Code4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40% of margin interest earnedon customerssecurities
accounts (40% of FOCUSline 5,Code3960). $

Enter the greaterof line (i) or (ii)

Total deductions 1' ' 3

2d.SIPC Net Operating Revenues $ 301,278

2e.General Assessment @ .0015 A 452
(to page1, line2.A.)

2
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Report of Independent Reqistered Public Accountinq Firm

To the Board of Directors and Stockholder
WNC Capital Corporation

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) WNC Capital Corporation stated the following provisions required by 17 C.F.R.§240.17a-5(d)(1) and
(4) under which WNC Capital Corporation claimed an exemption pursuant to the provisions of Footnote
74 of SEC Release No.34-70073 (the "exemption provisions") and (2) WNC Capital Corporation stated
that WNC Capital Corporation met the identified exemption provisions throughout the most recent fiscal
year without exception. WNC Capital Corporation's management is responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about WNC Capital Corporation's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects based
on the provisions set forth in Footnote 74 of SEC Release 34-70073.

Bethesda, Maryland
October 26, 2022



WnC Capital Corp.

WNC Capital Corporation's Exemption Report

WNC Capital Corporation (the "Company") is a registered broker-dealer subject

to Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,
"Reports to be made by certain brokers and dealers"). This Exemption Report was prepared as
required by 17 C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the
Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R.§
240. 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the SEC
Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 because

the Company limits its business activities exclusively to private placement of

securities and the Company (1) did not directly or indirectly receive, hold, or
otherwise owe funds or securities for or to customers, (2) did not carry accounts of
or for customers; and (3) did not carry PAB accounts (as defined in Rule 15c3-3)

throughout the most recent fiscal year without exception.

WNC Capital Corporation

I, Wilfred N. Cooper, Jr. swear (or affirm) that, to my best knowledge and belief, this Exemption

Report is true and correct.

By:

Title: President

Date: 10/26/22

714.662 5565 714.662-4412 F
17782Sky ParkCirde, Irvine,Califomia92624 MemberFINRA/SIPC
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